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Builders 


In the urgent work of maintaining the integrity 
of American investments, our bankers, bond 
houses, members of the New York Stock Ex- 
change, the Curb Market Association and 
brokers in unlisted securities, have alike ac- 
quitted themselves with the greatest credit, 


By manfully standing shoulder to shoulder for 
the preservation of confidence in American se- 
curities, they have placed investors under a 
lasting debt. 


Abnormal crises demand super men to assume 
control in order to stave off a cataclysm. 


Once more Wall Street has shown that it is 
made up of such men, with courage and skill 
Wall Street has proven again that when the 
hour calls for steadfast courage, quick thought 
self sacrifice and abandonment of self interest, 
it is not found wanting. 


Wall Street men are always prepared to take 
the initiative in any call to duty for the gen- 
eral good and for the common interest Just 
now they are concentrating all their energies to 
the task of rebuilding confidence in the lasting 
and substantial character of the values back of 
American securities And this work Wall Street 
is carrying on with unusual success 


When the task is complete and Wall Street can 


again resume its proper work, it will have won 
and deserved the praise and renewed faith of 
all American investors because of the unex- 
ampled exhibit given to the entire country of 


great executive generalship in a critical and 
dark period. 


Louis Guenther 























AN ADMIRABLE SELF POSSESSION. 
Wall Street United and Not the Least Sign of Fright. 
It is often said that war unites a people as nothing 
else will. It has saved many a dynasty that has been 


threatened by dissensions from within. So has _ the 


present conflagration united Wall Street and the coun 


try into a unity and singleness of purpose to prevent 
lisaster. Past differences are being forgotten and old 

ores are laid aside and the common weal of the com- 
monwealth is the one outstanding object of all those in 


charge of the financial machinery now being put to- 


vether to meet the difficulties of the situation. 


The suspension of trading in securities is acquiesced 
n cheerfully and if this suspension should last a fort 
light the country will not grumble. Certain it is the 
reopening of the Stock Exchange at this time would 
erve no good purpose. It must be remembered that 
the banks are carrying loans extended to those who 
bought enormous quantities of stocks from Europe 


and frightened American holders and the $17,000,000 
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bank deficit of last Saturday attests the heaviness of 
the load. It can be carried with comfort, however, 
unless new elements of danger are introduced and re- 
opening the Exchange now merely to permit some 
senseless persons to dump their securities and carry 
off the proceeds into hiding before the financial doc- 
tors had prepared the remedies needed, would be ex- 
posing the banks to a possible resort to liquidation in 
case calling of loans was not responded to. Those 
who have financial engagements to meet must point 
out to their creditors that extensions must be granted 
for the mutual protection of all concerned. These ex- 
tensions will probably be necessary only in a few cases 
because emergency currency to practically an unlimited 
amount is rapidly becoming available. 

There isn’t the slightest sign of panic, in or out of 
Wall street. We have made particular search for 
evidences of it but it cannot be found. A_ partial 
paraly sis of the flow of the lifeblood of finance has 
taken place, but the restoration may be as sudden as 


the blow was swift. 


WAR’S STRANGE BEDFELLOWS. 
Turns Old Friends Into Enemies and Makes Friends of 
Old Foes. 

The sword knows no race, creed. or ties oft blood. 
It is led by greed, swung by ambition and guided by 
lust for conquest when it is not raised by patriotism 
in defense of home and family. History is once more 
repeating itself in unmasking the sordid aspect of war 
in the immeasurable struggle of blood against blood 
in Europe which is already casting its crimson shadow 
over the entire world. Eight nations of Europe are 
in a state of Armageddon conflict, and 17,000,000 men 
have been called into the clash of arms. 

nce firm friends have become sworn enemies. 
Conversely, old and bitter foes are now embracing 
one another, and swearing to die a glorious death if 
need be in defense of their cause nd what is that 
cause and what was it that brought it to such a ten- 
sion that it has become necessary to buckle on the arm- 
ored cuirass and go out to battle while tear-stained 
families remain home to sorrow and struggle against 
poverty and misery : 

The torch was Servia. The funeral pyre will be 
entire Europe on which more than likely the imaginary 
mirage of the balance of power will be cremated. For 
such small purposes do enlightened nations rush _ to 
arms, throw millions of men into the field to extermi- 
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nate One another and like a mob of maddened Malays 
running amuck, burn up billions of dollars of wealth 
which have been accumulated through the hard labor 
of years and years. 

‘rom the day Britannia began to assume the form of 
a strong power through the infusion of Teutonic blood 
into her veins by the settlement of those fair-faced 
warriors on her island, to the fateful day on the field 
of Waterloo, when Wellington, with Blucher’s timely 
aid, was able to save England from the overwhelming 
ambition of the Little Corporal, her leanings, tradition- 
ally and racially, should have been towards the sup- 
But 
of power turns her and she sides with France, the 


port of German progress and art. the balance 
France which once so bitterly hated her and reviled 
Pitt, one of the greatest statesmen, as a perpetual 
conspirator against her. She embraces Russia, an 
unenlightened power, still ruled in despotic darkness 
though only a few years previously she aided Japan 
to roundly thrash the Cossack hordes. France also 
rushes to the aid of Russia and the bear licks its chops 
with an agreeable smack of contentment because of 
this display of amity and forgets the burning of 
The century old feud, too, between the 


Hapsburgs and the Hohenzollerns has been wholly 


Moscow . 


forgotten and side by side they face the coalition of 
the Triple Entente which intends to maintain the bal- 
ance of power by the lives if necessary of legions of 
their soldiers. 

And all for so little. 
age, to turn old foes into new friends and tear asunder 
the ties of long friendship between old allies and make 


Is it possible, in this civilized 


of Europe a charnal house whose very blood will be- 
smear the good name of humanity for centuries to 
follow ? 

In years to come, when civilization and enlighten- 
ment shall have taken root in the heart and no longez 
may with truth be called a veneer to cover the spirit of 
barbarianism, this last great war will be studied with 
interest by the generations then living as a mental phe- 
nomenon. Amazement will be felt that the war spirit 
held so strong a grip upon the imagination of the peo- 
ple that they were willing to sacrifice life, comfort, 
and family ties, the dearest on earth, for the war lords 
into whose care they cheerfully entrusted their lives. 


SELF-APPOINTED SHEPHERDS. 


Stock Exchange and Curb Market Properly 
Those Attempting to Set Up Markets. 


Rebuke 
The overnight scramble to establish “emergency” 


] 


markets for securities. which suddenly burst out after 


the Stock Exchange and all established markets had 
closed, has received a sharp and fitting rebuke. 

An announcement signed by the “New York Curb,” 
which is the name of a weekly devoting its attention 
to the New York Curb market, and entitled “Emer 
gency Stock Market” was slipped through to the news 
papers. It aroused the Governors of the Stock Ex- 
change and the New York Curb Market Association 
to such a point of anger that they minced no words in 
branding as wholly vicious this attempt to interfere at 
this time with the bulwarks of safety which public pol 
icy demanded be thrown about all our securities in 
this crisis. 

Until official markets again resume operations, it 


rtisers, tell them you 


When writing adve 


behooves investors to keep a sharp and suspicious ¢ 
on all self appointed shepherds who are rushing 
their relief. If an organized market, having the bac 
ing of enormous wealth, was unable to stem the tida 
wave of frenzied liquidation, it is a self-evident im 
pertinence for greedy individuals to attempt to set uj 
their own one sided market and take advantage of thx 
distress of security holders. 

Instead of shepherds, these individuals are wolv« 


in sheep clothing. 


WARBURG AND DELANO 
Two Excellent Appointments. 

Urged on by the solemn realization that the country 
of his adoption needs his genius as an internationa 
banker to assure the success of the new Federal Re 
serve System, Paul M. Warburg, this week calml) 
underwent an inquisition of seven hours to enable th 
Senate Banking Committee to pass upon his fitness. 

Mr. Warburg was not seeking the office, but it wa 
seeking him. He has confounded his selfish and en 
vious detractors by his patriotic course while at the 
same time he has converted the Committee and con 
vinced the public by frankly coming forward and per 
mitted himself to be quizzed, that there is nothing in 
his financial connections of which he need feel 
ashamed, 

In Frederick R. Delano, who displaces the unfortu 
nate Jones, the country will have a representative o1 
the Bank Reserve Board who will bring to it a ripened 
business and financial experience that will count in 
times when real wisdom will be called for. 


A PASSING IMPRESSION. 


By Louis Guenther. 
Because it happens that the security markets of the 
United States are pausing until the time comes when 1 
will be considered advisable to again reopen for bus! 
ness, it does not signify that investors with funds avai 


@ble should rest. 

Suspension of trading provides these investors with a! 
unusual opportunity to thoroughly scan and study the 
lists of sound securities in order to enable them to tak 
quick advantage of such opportunities as no doubt wil 
rresent themselves upon the return of normal conditions 

There is every reason to justify this feeling of cont 
dence that discriminating investments made around tl 
rrevailing low figures will give a good account of thet 
selves in due season and result in profits to those wrt 
at a time when it 


have the courage to buy requires cou 


age and faith to do so. 


THE PULLMAN COMPANY’S BIG BUSINESS. 
The 


rather uncertain fiscal year ended June 30, 


Pullman company did a larger business in t 
than in 
previous 12 months. The gross for 12 months was $4! 
499,000, against $40,103,000, but operating income was 
so good. The total was $12,270,375, against $12,417 
June also fell about $166,000 in gross, but evidently t! 
pruning hook has been applied and economies effect: 
all along the line as net operating income despite th: 
was $1,323,000, against $1,149,989. 


in @ross, 
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ENCOURAGING ASPECTS OF RATE DECISION. 
The long-delayed rate decision came at a time when all 
urope was rushing into war and it therefore got the 
inimum of the attention its importance called for. Ad- 
ances ranging from 1% per cent. to 2 per cent. only were 
llowed, the increase in income to the 55 railroads in- 
volved being estimated at from $10,000,000 to $12,000,000. 
\ll proposed advances in the rich traffic territory east 

Pittsburgh and Buffalo are denied, no increase is al- 
ywed in lake-and-rail rates, but there is a full 5 per cent. 
dvance on class rates within Central Freight Association 
erritory. Commodity rates get a like advance, save on 
oal, iron, coke, cement and similar commodities. The 
Commission holds that the railroads were entitled to ad- 
vance some passenger fares, but should also enhance 
their revenues by eliminating costly free services to fa- 
vored shippers, the introduction of more efficient methods 
of management and the elimination of the abuse of passes. 

Railroad men profess disappointment at the decision, 
calling it a scolding applied to the railroads, rather than a 
serious effort to better their condition, but we believe 
the carriers should be thankful for the allowances granted 
and at once apply themselves promptly to the task as- 
signed them by the Commission to introduce economies 
and reforms suggested. Scandalous revelations in regard 

some of our leading roads have convinced the public 
that the Commission is right in this regard. 

The railroads may now begin a campaign to increase 
passenger rates, and if they do all the Commission says 
they should, and cut off expensive side-track services, the 

ital revenues of the roads in the territory iffected should 
be increased $20,000,000 to $30,000,000. 


EUROPE’S SECURITIES ARRIVE. 

The steamship “Olympic” has arrived with $45,000,000 
of American securities which were sold on cabled orders 
in last week’s market. The delivery of this stock has 
caused no commotion, as it is not to be sold over 
egain and shareholders should expect no further trouble 
from the arrival of other ships later with American se- 
curities. The transactions covering them have already 
taken place. These stocks will slowly find their way 
through brokers’ hands to their proper owners and 
where, in the moments of excitement in last week’s 
markets holders sold where they are now sorry they 
did sell, and buyers bought where they are sorry they 
cid buy, it may be possible, and it is allowable under 
the rulings of the Exchange authorities, for brokers to 

ake private settlements as between individuals, if prices 
an be agreed upon, whereby the purchases and sales 
an be transferred to those who will assume the trade 
\ll reports are that the last day’s transactions and con- 
tracts are being lived up to and carried out 


U. S. STEEL. 


A considerable improvement is reported in the steel 


trade, with talk of an advance of $1 per ton in shapes 
nd bars Pittsburgh steel authorities are expressin2 
satisfaction over the refusal by the Interstate Commerce: 
Commission advance rates on iron ore. The war will 


ut off the Corporation’s foreign business, at least thi 





Iuropean portion of it, but eventually it is expected to 
benefit very greatly by taking English and German 
Lusiness in South Amer There has been some talk 
of private settlements of trades in Steel at 51, or around 
the closing price of last Thursday week, but these rumors 
have not been verified. 

NORTHWESTERN EARNS ITS DIVIDEND. 
The Chicago & Northwestern earned 7.78% applicable 
the common stock in the fiscal year ended June 30. 
his is shown in the report for the 12 months jus 

issued and compares with 11.7% earned in the previous 
ar. The dividend is paid at the rate of 7% on $132 


- 
t 

+55,000 stock and there was a surplus of $1,791,000. Wher 

the Exchange reopens Northwestern will be a_ stock 


whose merits conservative investors will probal 


iv 
take some account. 
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SOME ACTUAL BOND ORDERS RECEIVED. 

\fter being closed solidly all the week until Thursday 
and with no actual transactions in bonds reported from 
eny responsible source, some cables were received fror 
London indicating a readiness to buy high grade Ameri- 
ean bonds. Some actual orders were received. This was 
marked improvement in sentt- 


The fact that any orders 


taken to indicate a very 
ment in the London market. 
were received at all from abroad was regarded as most 
remarkable, significant and encouraging. 

It was also reported by one international house that 
cables had been received from correspondents abroad 
urging that nothing in the shape of high grade bonds be 
sacrificed ‘as the situation was improving. Meanwhile ef- 
forts made by outside dealers to start trading in bonds 
met with no success and at a large meeting of representa- 
tives of the most important bond and investment houses in 
the street it was decided to make no efforts to resume 
business in bonds and that the best course was to suspend 
cperations and do nothing that might aggravate the situa- 
tion. 


\ slow 


world is looked for and private investors will be 


restoration of credit conditions in the invest 
ment 
encouraged wherever possible and accommodated when- 


| without breaking 


€ver transactions can be put 
agreement to make no open quotations. 


through 
the spirit of the 


THE COST OF WAR. 
It is estimated that the present European war is costing 
a total of $25,000,000 every day. If 
only 6 months, the bill at the 
over $4,000,000,000 
of course, problematical. 


the nations involved 
lasted 
would be 


the war above 


estimate, (four billions of 
dollars). The cost of life is, 


tiere are some figures on the cost of wars in the pas! 


which stagger the imagination: 


Duration Loss of Cost 
Wars in days. life. in money. 
Ene.-France (1793-1815)....8,168 1,900,000 $6,250,000,000 
Crimean war (1854-1856)... 734 485,000 1,525,000,000 
U. S. Civil war (1861-1865)..2,456 656,000 3,700,000,000 
Franco-German (1870-1871) 405 290,000 1,580,000,000 
Russo-Turkish (1877-1878)... 334 180,000 950,000,000 
U. S. Spanish war (1898)... 101 2,910 *165,000,000 
3oer war (1899-1902)...... 962 90,898 1,000,100,000 
Russo-Japanese (1904-1905). 576 555,900 =2,250,000,000 
Balkan wars ... acwxe ee 145,500 200,000,000 


*United States only. 

Just three men held the question of peace or war in 
the hollows of their hands a week ago. They were Wil- 
lam Il, of Germany; Nicholas, the Autocrat of all the 
Khussias, and Francis Joseph, Emperor of Austria. Not 
one of these men had need, under the Governments over 
which they presided, to ask leave of the representatives 
«ft the people to declare war. It rested solely with them. 
This state of affairs, horrifying to an American citizen, 
Have the 
played their last card and will republics arise over the 


presents this inquiry war lords of Europe 


ruins these crowned madmen have been threatened to 


bring down upon themselves? 


CENTRAL LEATHER INCREASES PRICES. 


Phe Central Leather company has raised the price of 


leather about two cents per pound. 
The 


vreatly affected, as exports of shoes will be most difficult. 


Its supply on hand is 


said to be considerable. trade is believed to be 
Hides are going up in price, as this market depends very 
largely on Europe for much of its supplies. An advance 


in the prices of shoes is looked for all along the line. 
NORFOLK & WESTERN’S GAIN. 

Nortolk & Western showed a gain of $40,000 in net in 
June and the net loss for the whole fiscal year was only 
$300,000. This is one of the stocks that has held so well 
in the downward course of the security markets during 


1914 


road, it is quite likely that the coal trade will be bene- 


six months of Being a very heavy coal-carrying 


hted and coal traffic stimulated by the war. English and 
German trade in coal with South America will especially 
be injured, for a long time at least, and that will prove 
our opportunity. 
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facts—tangible and intangible—reduced to comprehensive it 
terpretation. 
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WHY ARE THE EXCHANGES CLOSED? 

Many persons unused to the workings of the deli- 
ate machinery of finance, are wondering why they 
annot now buy or sell securities, nor do they quite 
omprehend the reason for closing the Exchanges 
vhere securities are bought and sold. The reason is, 
n brief, that the usual machinery for the handling of 
such transactions has been stalled and will no longer 
vork. Credit has disappeared because such an enor- 


ous total of our gold has gone abroad and much 


more would have gone had the exchanges kept open 


nd permitted a further onslaught on values by panic 


stricken selling from Europe. 


Che dislocation of the ordinary channels through 
which financial operations flow has been sudden and 
f wide extent and the repairs cannot be made in a 
lay. The emergency is being met in a most ad- 
irable way by the issuance of Clearing House 
ertificates not only in New York, but in other 
irge cities, and the prompt authorization by Con- 
sress of a billion dollars in currency under the 
erms of the Aldrich-\reeland Act. 

New York’s panic conditions in 1907 were monu- 
nental problems laid at the feet of the nation’s finan 
iers and statesmen, but the present problem in com- 
irison, is 4 dozen of the 1907 variety rolled into one. 
\nd yet there isn't the slightest panic or sign of it. 
(he situation is such that it is instantly recognized by 
he vast majority that unless the people hang together 
nd pull together they will hang separately. 

No one need harbor the delusion, however, that this 
risis suddenly thrust upon us is not going to leave its 
nark. Many industries which are indissolubly bound 
ip with the prosperity of European industries will be 
it and curtailment will result. Even those very re- 
otely concerned cannot escape because the world 1s 


lore closely knit together than ever before by trade 


ties. But this very curtailment will aid in restoring 


isier money conditions and a period of dullness may 
en possibly supervene. But we, being far from the 
eatre of action and not directly involy ed. will be the 
rst to recover and it is not a fanciful picture we see 
head of us, showing that, when the European nations 
all have fought themselves to the point of exhaus- 
m, the people of America will be able to reach out 
rst to gain the markets of the world which Europe 


- deliberately abandoned for the glitter and glamor 


nd hell of war. 


LABOR IN A TRACTABLE MOOD. 
President Wilson experienced no difficulty in convine 


the leaders of the engineers and firemen on the 


estern railroads that the times were inappropriate to 
lit hairs al ul technical questions and that it was 
eir patriotic duty to the country to help establish its 
ibrit klv by s ittine their rievances to 
traty This the railroad men have done in a manly 
rit, which will invite the public praise their action 
mands. l ibor. in SO Treé idily r¢ sponding to the highe r 

ll of duty, has shown that it can be depended upon in 
emercel \ to torvget self I the oreater eood of the 


RAY CONSOLIDATED PROFITS UP. 


Ray Consolidated Copper issued its report for the Jun 

ter this week and showed net operating profits of 

87 88] al increase of $73,877 over the thre previous 

hs The productio1 was 18,748,000 pounds. as 

inst 17,234,000 pounds in the first-quarter The third 
rter 1 undoubtedly how a precipitate decline 
e war in Europe continues for long 
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THE OUTSIDE MARKET SITUATION. 

Inquiry by The Financial World among brokers who 
specialize in outside securities shows that the uniform 
tenor of the letters from clients is the total absence of 
fright. Naturally there is concern among them as to the 
immediate future, but all security holders show a dis- 
position to stand manfully by and maintain a brave front 
end with a determination to hold on until the present dis- 
turbances The absence of a market for 
their securities is being borne with philosophical resig- 
The letters received 


quiet down. 


nation and this is the proper spirit. 


by The Financial World are equally conspicuous for 
their moderation of tone. 

We cannot say when the market for such securities 
will be reopened. The trading cannot, of course, be 


resumed until there is absolute confidence that stability 
will The public mind must get used to the 
horror of the war before it can be considered prudent to 


be assured. 


resume. Until those who are closest to the markets 
give the sign that business may be resumed, it is our 
advice that the proffers of self-constituted agents who 


for stocks or other securities, 
nored. are usually 
misfortunes 


may promise a “market” 


They those 


the 


should be studiously 1 


who seek to coin money out of or dis- 


tresses of others. 


PUBLIC UTILITIES IN DEPRESSED SEASONS. 
Public 


its in periods of stress such 


service corporation securities possess certain mer- 
as the present which dealers 
in such issues have not been slow to point out to clients. 
These the 
have to sell do fall, as do commodities and 
other necessities which are subject to competitive influ- 
little, 
except by special statutes or rulings of bodies possessing 


are that prices of things these corporations 


not rise or 


ences, but remain the same, or are altered very 


the authority to change rates for service. 


Another thing which helps the public service corpora- 


tions in such periods is that the supplies they have to 
buy are usually low in price. Thus machinery, iron and 
steel, oil and miscellaneous supplies required are now 


all at attractive prices. Public service corporations which 


sell gas or operate traction lines are especially benefited 
at this time by the radical mark down in the prices of 


fuel and gas oils, which they use in such large quantities. 


VIRGINIA CAROLINA’S IMPROVED EARNINGS. 
earned on the outstanding common 
net 


In place of 0.53% 
the 
profit this fiscal year equivalent to 3.3%, 


a 


£726,000 as 


stock, Virginia Carolina Chemical Co. made a 
thereby saving 
a surplus after deducting $234,183 for certain 
adjustment in the capital account of a subsidiary. 

The last four years have been on and off years, showing 
two wherein a surplus was earned and deficits for 
the the aggregate still keeps 


this item, nearly $400,000, on the minus side of the ledger. 


years 
other two years, which in 
But in the three previous years the company paid divi- 
dends on the common stock while no disbursement 
last While the 


pany’s earnings are likely to suffer as it controls several 


was 


made year, the war abroad lasts com- 


foreign potash companies. 


BETHLEHEM STEEL’S ADVANTAGE. 
The financial district was interested in the orders given 
the Bethlehem Steel Co., laying off 2,000 men. The 
action had only the significance that attaches to proper 
precautions in crises like the present when all improve- 
ments and extensions, where possible, 


by 


are postponed 
The men laid off were those engaged in such extensions 
and improvments and not the actual steel-making work- 
ers. The company ought to be especially rushed in its 
ship-building plants, because the necessity for American 
ships is now more urgent than ever as we will soon be 
called upon to supply foreign markets we never before 
dreamed of possessing. A veritable boom in the ship- 
building trade ought to develop shortly and its yards at 
Fore River and Wilmington and San Francisco are bet- 
ter equipped for this work than any other company. 
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Commission Dividends corresponding to the com- 
missions other companies pay their agents, less a 
moderate advertising charge, go to Postal policy- 
holders the first year. Renewal-Commission Divi- 
dends and Office Expense Savings covered by the 


95% 


guaranteed dividends go w Policyholders in subse- 
quent years. Beginning at the close of the sec- 
ond year, the usual contingent policy-dividends, 
based on the Company’s earnings, still further 
reduce the cost each year after the first. 

*Twill pay you to write and find just what the 
POSTAL will do for you. Just say: ‘Mail insur- 
ance particulars as mentioned in 
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LET ALL HEED WILSON’S ADVICE. 

The President of the United States is a devoted 
servant of the people of this great Nation. At the 
edside of his dying wife, with his heart saddened 
ind torn by his supreme domestic sorrow, his great 
ieart has had time to reach out with a timely mes- 
age to the people of the Nation to be calm and pa- 
triotic in the present crisis. 

The President’s quick proffer of the good offices of 
the United States, whenever the embittered countries 
nay change their present haughty demeanor, is also 
in exhibition of fine statesmanship and one way of 
expressing the horror with which the great Nation 
i the West views the European war. It may, in- 
leed, bear good fruit later 01 and be accepted in the 
same spirit of disinterestedness in which it is proffered. 
They know we have no ambitions in Europe save to 


—- 











see the nations once more at peace as speedily as 


1 ossible. 


UNION PACIFIC’S YEAR. 

The report of operations for June and for the 12 months 

Tune 30, shows the Union Pacific running behind the 
previous year at the rate of about $325,000 monthly. The 
et revenue for the twelve months was $31,626,000, a loss 
f $3,315,000. A great many readjustments will have to 
e made as the result of getting rid of the stocks held, 
ut it is figured that roughly the company earned the 
tividends paid and is now earning the 8% rate. With 
the good crops both on the Pacific Coast and along the 
lines Eastward, the company should make a good show- 
ig this year. A great deal will be dependent on the 


effects of the financial and business strains as the result 
the war. 
CITIES SERVICE CO., SITUATION. 

\ special meeting of the Directors of the Cities Ser- 
vice Co., was to have been held in New York this week to 
consider various matters relating to the affairs of the 
company, but owing to the fact that some of the directors 
were marooned in Halifax, N. S., on their way back to 
this country from Europe, the meeting will not be held 
until next week 

Various plans and propositions will be considered by 
the directors, among which is one to pay dividends on 
the common and preferred stock, which have just been 
suspended, in scrip, instead of cash. The directors who 
have been in London may also have some suggestions to 
advance about future financing. The war in Europe has 
omplicated the situation and naturally there will have to 
be a very careful consideration of any plans before any- 
thing can be decided upon definitely. 
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important Banks and Trust Companies. 
Price Par and Interest to Yield 6% 
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ROCKEFELLERS BUYING ST. PAUL. 

Following the closing of the Stock Exchange, it be- 
came noised about Wall street that the Rockefeller inter- 
ests had bought at private sale a 35,000 block of St. 
Paul common and preferred stocks that had been ordered 
sold by European holders on cabled orders. The orde: 
was of such size, it is stated, that it would have swamped 
the market for St. Paul and the brokers therefore wisely 
sought to find a market among the Standard Oil inter 
ests who are so heavily interested in the St. Paul system 
The result was that a sale was effected and the market 
saved from worse demoralization. What the price was 

not known but it was probably between Thursday’s 
highest and lowest figures. Work on the St. Paul's 
riectrical extension over the mountains has been shut 
own because of the war, as a conservation of resources 
was thought advisable, but the crop conditions and the 
condition of trade generally is understood to be promis- 
ing along the St. Paul system, with the exception of that 
in Montana, where there has been some curtailment a‘ 


the copper mines. 
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THE FINANCIAL WORLD will be avoided 
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cepted at any price. 

Newsdealers supplied through The American News Com- 
pany in the United States, The Daw Steamship Agency, 
17 Green Street, London, W. C., in England, and J. H. 
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Free Advice Only For Subscribers 

POSTAG'" MUST ACCOMPANY INQUIRY 
The privilege is accorded to subscribers of The 

Financial World to secure an expression of opinion on 

any investment in which they are interested or which 

they wish to make. There is no charge for this serv- 
ice, as it is this paper's desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

\ll inquiries must be in writing and addressed to 

New York, and not to Chicago No telegraphic or 

telephone inquiries answered 

POSTAGE POSITIVELY MUST BE ENCLOSED 

The Financial World was established to diffuse the truth about in- 
estments, has consistently maintained this attitude, and will continue 
to do so, fident 1 its belief that as long as it clings to this ideal 
it can count upon the support of the investing public. 

CHECKING THE GOLD OUTFLOW. 

The declaration of moratoria by France and England 
for 30 days practically assures a cessation of our gold 
to those countries. Both have been after the gold 
because their own credit had disappeared and they had 
1.othing to meet debts with. Now every man or corpora- 
tron having a debt maturing has 30 days’ extension of 
time and at the end of that period, if the situation has 
1ot righted itself, a further extension will be necessary. 
The declaration of a moratorium is a confession of gen 
eral insolvency 

We have over $1,000,000,000 gold in the Treasury, but 
only $195,000,000 of this is “free” gold and an additional 
$150,000,000 lreasury reserve. This, of course, would 20 

ut rapidly if the Stock Exchange were reopened and 
arket were afforded for European holders provided 
the ships to take it could be found. The risk, however. 
’ . 

ould be very eat. Opinions differ as to the amoun: 
of stock hat woul e still dumped out here if the 
opportunity were afforded, but Wall street is satisfied 
hat ere we uld he r nsiderable if the opportunity to 
sell were presented now Che banking arrangement for 
t $9,000,000 credit in this country for France 
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and England shows that when the exchange system 

The 


breaks down, other expedients may be resorted to 
Bank of France turns over to Paris representatives 
\merican bankers $6,000,000 gold and on cable orders the 
French ambassador has $6,000,000 gold here to his credit 


England got $3,000,000 in the same manner. 


ot 


NATIONAL RYS. OF MEXICO PAYS IN NOTES. 


The National Railways of Mexico has sent a state 
ment to holders of its prior len 4%s, and the holders 
of the railroad company’s 4%4s, Mexican Central bonds 
and bondholders of subsidiaries, a statement to the effect 
that owing to the increased interference with the con 
pany’s lines the company was unable to pay interest in 
cash due July 1 and will pay the interest in notes bearing 
interest at 6% and payable Jan. 1, 1917. The notes will 
be secured by $11,000,000 5% Mexican Republic gold 


bonds. The total of notes to be issued will be $3,099,000 
The Mexican Republic bonds were advanced to the com- 
pany in response to its request to the Government for 


assistance and by reason of the interest in the railway. 


ATCHISON’S SHOWING FOR YEAR. 


When all other income is added to the net operatin 
revenues of $32,114,850 which the Atchison earned in the 
fiscal year of 1914, it should show about 7 per cent. on 
the common stock. This is regarded as a good show 


ing in an exceptionally poor business year for the rail 
Atchison litt 
dividend 


roads. Last fiscal year the saved a le over 


$6,000,000 for surplus, after allowing for the 6% 
on the common stock. This year the surplus will be a‘lit 
However, with a good harvest, which 





tle under $3,000,000. 
must be transported, whatever conditions caused by wat 
may be, next year’s earnings ought to work out mu 
better 
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A VETERAN BROKER’S PLAN. 
Not in the memory of this generation has a situation 
o suddenly arisen as that created by the general war 
now on in Europe. In 1873, more than forty years ago 


an acute economic crisis developed in this country. As 
the nation today is much larger and its wealth has mul- 


tiplied since then so manifoldly, comparison with the 
present troubles cannot be made. Only a few of the 
present members of the Exchange went through that 
panic, which the failure of Jay Cooke & Co. precipitated. 
But those who are living can offer excellent advice, if 
they feel so inclined. 

For that reason the suggestion proffered by Washing- 
on Connor, former partner of Jay Gould and a sur- 
\‘ivor of the panic of ’73, on handling what business in- 
,estors may wish to transact while the Stock Exchange 

closed, is worth while laying before our readers. Mr. 
Connors suggests that the Governors of the Exchange 
~ppoint a well known banker who should maintain his 
office with some prominent member to whom investors 
may come and purchase for cash securities, at a price 
cne point over the market prices prevailing at the close 
ot last Thursday. Those who wished to sell could do so 
at one point under these quotations. Where the market 
is thus arbitrarily fixed and narrow, Mr. Connor contends 
there could be no speculation whatever. 

Some such plan will have to be devised if the Exchang 
remains closed for any long period, as it seems incredible 
that the restless desires of American security buyers 
could be restrained for any long period. Some means 
certainly should be provided which would prevent them 
talling. into the clutches of sharpers while the machinery 
ef the Exchange is being whipped into shape to again 
Start it up. 

With margin trading eliminated it seems no great task 
1o devise a plan whereby, with the sanction of the Ex 
change American investors could buy and tuck away as 
permanent investments many of the acknowledged bar 


gains now seen among the listed securities. 


LOOKING INTO THE FUTURE. 

\t some period or other this country will have to 
adjust itself to the new conditions which the Continental 
war has developed and the question as to the shape it 

lay assume already is causing lively speculation. Opin 
ions are widely divergent. Some students of economics 
ntend that as wars destroy values, bring on industria 


stagnation, and 


superinduce widespread poverty, they can 
not at the same time make room for prosperity. They 
rgue that prosperity can only thrive upon an increase of 
ealth, not its waste 

Others again contend that whatever waste occurs it 
ill not involve any destruction of our own resources, 
ind consequently we should be free from its evil effects 
and therefore the economic principles and theories as 
ropounded in college text books will not apply to us 
\s a neutral country, they claim the war will place upon 
us the task to supply the people of the involved nations 
vith foodstuffs and with all other of life’s necessities, the 
roduction of which the warring nations temporarily in 
large part abandon. These necessities they must have 
regardless of the troubles they are in as human life must 
e sustained. Then we are told that the industrial pros 
tration of the clashing nations will give us the oppor 
tunity to extend our foreign markets. 


It would seem to the lay mind, which operates by the 


ard rule f common sense, that eventually this coun 

ty must financially benefit from the blunder committed 
European statesmen precipitating a war upon thei 

eople. The initial effects will not be so reassuring 


GREAT NORTHERN'S POOR YEAR. 


(;sreat Northern has had a bad fiscal vear, net loss 11 

12 months’ period being $4,379,305. The net for June 

wed a loss of $514,000. It is stated that owine t 

ne tear of difficulty the shareholders may experienc: 
tins oney it is bet planned that the time f 

( stalln t payme S rr the last stock issued. will 
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A FATHER’S ADVICE, II. 
By Carson M., Regan. 

My Dear Boy: You know I told you that the soil is the 
basis of all our prosperity, but it needs some brains to han- 
dle it in order to get from it things that make prosperity. 
When you consider investing your money you should think 
of this and try to use some sense. Your Uncle John be- 
lieved in soil and he bought a big tract of land out in New 
Mexico. 
the taxes ate it up he went to work to earn a living. You 
write me that you think of buying some land and making 
a partial payment on it. Sometimes that is a good plan, 
but nowadays land is too high for you to go into specula- 
tion. When you have to pay $75 to $100 an acre for good 
farm land out in the middle of Nebraska and twice that in 
lowa and Illinois the small capitalist cannot get far. Be- 
sides, there is not going to be any such rise in land values 
as were seen during the past decade. Back in 1900 land 
sold for $20 an acre out in the middle west that today with 
no more improvements cannot be bought for $100. It has 
made the farmers rich but there cannot be any great rise 
for many years, and with the large valuation the man on 
the farm is the only one who can make good money. So 
for the man with a moderate amount of money there is not 
much chance for investing in land. If he has a lot of funds 
and knows real estate he can invest well, but you do not 
know land and probably would get stung. Tens of thou- 
sands of land owners have been for two or three years pay- 
ing installments on lands in the Florida everglades or al- 
leged fruit farms in Texas or Colorado, and they will not 
know what to do with the property when they get it paid 


for. 
City Addition Dangers. 
You enclose to me some circulars that tell of a city 
addition, Lonesome-Hirst-on-the-Sea, which say that 


probably the value will increase ten-fold in the next five 
years. Don’t believe it. I do not say it will not, but the 
chances are that in five years you will not be able to find 
the place for the weeds and frog-ponds. It takes a wise 
head to finance a city addition that pays the small in- 
vestor and the schemes that are advertised are 
handled by promoters. I would want to know a lot more 
about it than is told in the advertising before I put any 
money into it. It is one thing to buy a lot and another 
to realize on it when you want to sell, and if you buy 
realty you ought to be able to get something that has a 
market value. You already have your little home—and 
that is the first thing a young man should buy. Beyond 
that he should place his money where it will be available 
in case of necessity or where at least he can have an as- 
surance that in a specified time he can have his principal 
back again. The experience of the early land speculators 
cannot be repeated in this country. I remember one man 
who tried land speculation and finally found a buyer for 
the half of his land. When he made the deed he played 
a mean trick on the buyer—he put in both pieces and 
considered that he was well off. Those days are past, 
but that does not mean that you would be wise, knowing 
1o more about real estate than you do, to try real estate 


most of 


speculation. 

There are men who can handle land and want to do it. 
But they do not have enough money to do the business 
they know how to handle and have to have more capital. 
These men are real farmers, not speculators. They are 
trying to make homes for themselves and their families 
and, take it from me, son, that they are the salt of the 
earth. They are sending their sons and daughters to the 
agricultural colleges and are equipping their farms with 
silos and modern machinery. The farmer of today is dif- 

ferent from the one of my young days. Then farming 
was largely guesswork. Plowing was done when con- 
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OMI LL 


We Offer to Careful Investors 


1% Montana Farm 6% 


Land Mortgages 


backed by highly improved farms worth double or triple the amount 
loaned on them. Our land values are steadily enhancing and crops 
diversified, precluding a total loss. 

Ne first invest our own funds in every loan and now have on hand 
$200,000 worth of these securities in amounts to suit. 

All our examinations are made by salaried land experts. 

Our Agents are 63 bankers who supply us with their choicest offer 
ings. We remit principal and interest the day it is due. 

Write for list of our loans and references. 


’ 
Bankers’ Loan and Mortgage Co., 
Capital, $500,000. 
BILLINGS, MONTANA. 
Frank O’Meara, Manager Farm Mortgage Dept. 


544% Red River Valley—No pskets Farm Loans. 


considered the most dependable of the growing Northwest. Our 
Manager has resided here 35 years, and is recognized authority on land 
values. Crops are diversifiec and one of the largest crops is about to 
be harvested. We offer our services to non-resident investors seeking 
the choicest farm loan offerings to be had and solicit correspondence 
with these. _ References: First National Bank, Fargo, N. D.; Cavalier 
County National Bank, Langdon, N. D.; First National Bank, Walhalla 
N. D. Address Red River Valley Land Co., Fargo, N. D. F. W. 
McLean, Secy. and Manager. , 


5% to 6% 
Safety First 
South Dakota 
Farm 
Mortgages 



















_My Loans Have Stood the Test of Time!—I have 
lived in Dakota since 1886, own 8,000 acres of land 
and annually crop 2,500 acres. I have negotiated 
farm loans for 15 years in the most dependable sec 
tion of South Dakota without the loss of a dollar 
to the investor. My loans range from $500 to $10,000, 
and represent the choicest offerings from north- 
central South Dakota. I am as familiar with land 
values as the borrower, and know the moral risk 
connected with each loan. Collections made with 
out charge. If you want the best investment, 
write for particulars and bank reference. THEO. 
WOSNUK, Aberdeen, South Dakota. 


5144%-North Dakota Farm Loans-6% 


North Dakota has seen the most substantial agricultural develop 
ment in the last 10 years and diversified crops, dairy interests and 
stock growing make tor the safest farm loans obtainable anywhere. 
_I invest my own money in every loan and invite correspondence 
from holders of surplus funds placing safety above everything else 
These loans range from $500 to $2600 and are always worth par. 
Address. GEORGE V. CUNNINGHAM, Bismarck, N. Dak. 

References: Any bank in Bismarck, N. D.; Driscoll State Bank 
Driscoll, N. Dak. ; 
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ESTABLISHED 1900 


Fargo is the Clearing House for the richest 
wheat belt in‘: America, and our loan offe rings 


° are sound and dependable. 
a Be am eta r you ae from $500 upwards FARGO 
anc ite correspondence, 
Fa, ey Highest bank references. City 
arm 
pe HODGSON REALTY CoO. 
Fargo, North Dakota Loans 
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yenient, seed was bought where it was cheapest, machin- 
ery was crude and the farms were small. Nobody thought 
of taking a scientific test of seed corn or of doing any- 
thing about the coming of some pest except to pray for 
the passing away of a dispensation of providence. Today 
the farmer is as careful about his seed corn as he is about 
his pet dog and a great deal more careful than he is about 
his neckties. He takes a week off and attends the agri- 
cultural college instruction on seeding and hog culture. 
He looks upon his farm as a machine for producing grain 
and stock and knows that to get the best results he must 


use the best knowledge he can obtain. Otherwise he will 


fall behind his neighbors. Did you ever think about this 
and consider that if you wanted to furnish capital to any- 
body there is no better person to make use of it than the 
modern farmer? It’s worth thinking about, and the more 
you consider it the more you'll appreciate it. 
——-—- Your Father. 
THE BARGAIN HUNTER ABOUT. 

The very heavy break in American stocks last 
week served as a good lure to the bargain hunter. The 
latter has been almost a stranger in New York since 
the panic of 1907, but from many Wall street observers 
The Financial World has had testimony that the heavy 
reaction has brought in the small and large buyer of se- 
curities. 
tomers who hadn’t been seen in many a long month, and 


The commission houses filled up with old cus- 
new ones also appeared. There appears to have been a 
ast amount of capital or savings accumulated in the last 
few years, and its owners have been very careful about 
placing it. The rush of European holders last week. to 
realize brought this class to the front, and a good deal of 
capital for investment is reported to have come into Wall 
Street whose owners were quite disappointed that the 
narkets were closed down. 


CHANCE FOR A BIG GOVERNMENT LOAN. 

Necessarily the vast trade between the United States 
and European nations is now in large part suspended, 
not only by reason of the fact that the Governments of 
the great Continental nations which are at war have 
seized for their mobilization purposes all railroads, but 
because they have commandeered steamships of all sorts. 
\nother cause for the suspension of trade is the stand- 
still in operations in foreign exchange, around which 
Then, too, shippers have to pay 
enormous insurance rates on their goods because the sail- 


trade activities revolve. 


ing of any ship—English, French, Russian, Austrian and 
3elgian—is at great risk of capture by the vessels of some 
one or other of the belligerent nations. 

The suspension of trade, therefore, forces on the United 
States at once the question how we are to obtain the 
needed revenues from customs, which the war has prac- 
tically cut off as by a single stroke. There are two means 
which we may resort to. One is to pass legislation im- 
posing special and direct taxes, especially in the direc- 
tion of increased taxes on beer, spirits or tobacco, or issue 
a temporary loan. This last expedient will probably be 
resorted to. The imposition of special taxes would in- 
volve a great deal of technical investigation, while a loan 
would be an expedient that would be simple and possibly 
carry us through the period of the war, if it is to be short. 
Meanwhile and during the time we were using up the 
war loan, the preparation for imposition of special taxes 
could be made and these could be imposed if a long-drawn- 
out war seemed likely. The best opinion is that authoriza- 
tion of a loan of $100,000,000 for a short term, with an im- 
mediate issue of $50,000,000 of the sum, would meet all re- 
juirements. 


AMERICAN LIGHT & TRACTION. 

The last actual sale of American Light & Traction 
common stock on the day the markets closed down on 
account of the confusion over the war, was at 317. Trad- 
ing had not been heavy up to that time and it was con- 
sidered that in view of the extreme confusion in the listed 
stocks, Light & Traction had given a very good account 
of itself. There has been absolutely no trading in the 
stock this week as dealers in outside securities have held 
further meetings and decided to make no quotations. 


When writing advertisers, tell them you 


6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 








OpHEY are based on the ownership of 
select New York realty, and for 26 
years have paid inierest and principal on 
the stroke of the clock, returning to investors . 


nearly $12,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 

Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 

6% Accumulative Bonds 

Denominations of $1000 and upward, purchasable 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 














Compieie descriptive matter sent on request. 


American Real (state Company 


Founded 1888 Capital and Surplus, $3,247,789.13 


it 527 Fifth Avenue Room 623 New York 
| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


VAN SANT FARM MORTGAGES 


are the best Because: 


























is assured by personal examination of 
Safety every security by an officer of the Com- 
peny. 

e perfected after long experience, attends 
Service every loan. 


long-established reputation insures 


Strength IB dae treatment of every in- 


vestor. 


YOU investigate US—WE investigate the FARMS 
Van Sant Company, St. Paul, Minn. 


Capital and Surplus, $800,000 
SAMUEL R. VAN SANT, President 


Established 1889 MONTANA Incorporated 1899 
H. B. Palmer & Co. (Inc.) 


HELENA, MONTANA. 





TO INVESTORS 


With a continuous and successful record in the investment 
business for twenty-five years, during which period we have 
transacted a business of over $6,000,000.00 without loss to our 
clients and patrons, we offer our services to those desiring 
safe and conservative investments 

Our securities are confined chiefly to farm and city mort- 
gages, county, school and municipal bonds, and special im- 
provement bonds ar warrants r} above securities extend 
over a period of from three to twenty years, and yield the 
investor from 5% to 6% interest. 


All principal and interest yilected and remitted to our 


clients without charge 
Correspondence solicited. 











is now seeing a very substantial growth and 
conditions for obtaining exceptionally good 
real estate mortgages are ideal. 
With 15 years’ successful experience in this 
St P | field, I offer my services as loan agent te holders 
au of surplus funds looking for safety first. Can 
. net you 6%. From $600 upward. Worth in- 
Minn. a Write for references and particu- 
ars. 


CHARLES W. EDDY & CO. 


Capital Bank Bildg., St. Paul, Minn. 
Member St. Paul Real Estate Exchange. 


The European War Does Not Affect 


finneapolis, Minn., First Mortgages. They 

n¢ fluctuate and are Panic and War- 

O proot Just the investment for surplus 
fu 


nds. Let us tell you all about them. 
Highest Bank References. 


WALSTAD-PEARSON INVESTMENT CO. 


534 Security Bank Building, Minneapolis, Minn. 
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WHAT MARKETS DO AFTER PANICS. 

The question naturally arises in the minds of security 
holders in times of financial convulsions as to what fol- 
lows in the way of a rise or fall, after the first shocks are 
over. 

In 1814 the same nations were engaged in the destruc- 
tion of life and capital as now, but in that day there were 
no telegraphs, telephones, steamships, wireless or airships, 
and news naturally came to hand piecemeal, whereas now 
And 
yet the markets of that era were affected precisely as they 
have been now 100 years later, except in lesser degree. 
There were heavy breaks on all markets at the outbreak 
of war, foodstuffs rose and securities went down and inter- 
There was a cessation of liquidation after 


the whole theatre of war is before us all the time. 


est rates up. 
the first shocks and bargain hunters were around as they 
generally speaking, there was a material 
business dealings in securities during the 


are today, but 
contraction of 
Following the battle of Waterloo there was.a violent 
in all securities, it being realized that that meant 
the end of the The short-lived, 


however. as the nations were exhausted and a considerable 


war. 
recovery 
conflict. recovery was 
period of depression in all Europe ensued, lasting years, 

The Franco-Prussian war caught the markets practically 
While 


il of capital was destroyed, the war was not of 


unprepared and violent falls in all markets ensued. 
a great de 
sufficient duration to seriously cripple industry for long and 
but for our panic of 1873 there would have been a very 
prosperous all the The 


panic of 1873 was precipitated by the strain of the enor- 


era for Europe following war. 


mous war indemnity France was compelled to pay to 
Germany and the vast inflation of real estate all over 
the United States. Immediately following the smash, 
there were a few days of quiet, then a sharp recovery 
lasting ten days, and then another fall. The depression 
lasted until the resumption of specie payments in 1879. 


The 1893 period ot depression was not one of violent 
precipitation, but markets dragged for four years follow- 
was due to the silver inflation and the danger 
caused the Sherman Silver Act. 

The Spanish-American war’s outbreak caused a violent 


ing it. It 


by Purchase 


fall in stocks and bonds in February, when war was de- 


clared, and the fall continued into the next month and 
part of April. Thereafter, the public, foreseeing Spain’s 
coom, began to buy stocks and a boom was on when the 
war ended. 

The 1903-4 depression was peculiar, in that the liquida- 
tion of 1903 was followed by a strong recovery in 1904, 
which, however, did not last, as in December, 1904, after 
six months of highly excited bull markets, there was a 


violent and unexpected stock market panic, lasting only 


a few days, however There was a quick recovery, fol- 
a second collapse a weeks later, but of not 
The of the 


followed a stock market panic 


lowed by lew 


violent a character memorable boom 


bull 


which came as 


Harriman movement 
earth- 
the 


San Francisco 


1907. \fter 


the result of the 


quake, and that ended in the panic of 


violent collapse in stocks in that year there was a period 


of about three months’ recovery, then irregularity in mid 
summer, followed by the violent convulsions in the stock 
market October and November. The market lay al- 
most dead for a month or five weeks. Then suddenly it 


began to rise in response to public buying at the bargain 
levels and the recovery went on, with frequent setbacks, 
all through 1908, and ended in a much greater outburst 
of bullishness on the election of President Taft General- 
ly panics are followed by sharp recoveries and then come 
setbacks, the news continues threatening. 


AMERICAN SMELTING PAYS DIVIDENDS. 


The American Smelting & Refining Co. directors have 
declared the regular dividends on the preferred and com- 
mon stocks and this has been very reassuring to thos 
shareholders who _ f¢ that the war troubles might 
r St emporary il ment of dividends. The 
Mexican situation is clearing up and with the peacefu! 
entry e Constitutionalists into Mexico,as seems now 

Ss ype of a speedy rebuilding of business condi- 
there will run higl 
When writing advertisers, tell them you 


arm Mortgages 


{n Oklahoma 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 














me 
—————— 














There Are Advantages 
in buying Farm Mortgages from us: 


Our experience—22 years in the 
best field in the State. 

We are incorporated — issue 
statement of condition just 
like a bank. 


Ask for our interesting, illustrated 
Booklet FW, and list of offerings 


Oklahoma Farm Mortgage Co. 
Oklahoma City, U.S. A. 


Nothing Safer Than This 


Our first mortgage farm loans make certain net 
six per cent. never fluctuate in value. We loan 
our own funds to farmers owning small farms 
and occupying them as homes, where they make 
living and surplus each year. 

We never loan more than one-half the value of 
the farm. Title guaranteed. 

Have mortgages in denominations of $400 and up. 
Interest and principal payable in New York 
exchange. 

Write for description of mortgage the amount you want. 


COMMONWEALTH TRUST COMPANY 
Memphis, Tenn. 























S. 2 ween President A. Y. ALLEN, Cashier 
CAREFULLY SELECTED 
Minnesota and Dakots 


E. TAYLOR, Mgr. Mortgage Dept. 
6: 0 FARM MORTGAGES 0 
selected by our 15 associated banks have always proven 
good loans. 
The Cashiers of these banks know the deposits and 
habits of every borrower and the crop records of every 
farm on which the loans we offer you are made. From 


$400 upward. Interest reaches you the day it is due. 
Write today for list and full particulars. 


THE BANKERS FARM MORTGAGE Co. 


Endicott Bldg., St. Paul, Minn. 





NEBRASKA FARM LOANS 


in amounts from $500 upward backed by 
security worth at least three times the face 
O value of the loan are our specialty. 
We have made just such loans for 30 years 
and never lost a penny. We make it an in- 
violate rule to inspect every item personally. 
Our safeguards will appeal to you. Interest and principal 
collected free of charge. Highest Bank references. 


KLOKE INVESTMENT CO, OMAHA NATL, BANK BLDG 
MONTANA 





6147 Today 1s seeing 1ts most substantial aez 
/2/0 tural development. Kalispell is the County 
Seat of Flathead County, where lar values 
Western are low and steadily enhancing rhis  se¢ 
tion has been settled for twenty years 
experienced farmers. Crops are gre y 
Montana versified. Climatic conditions ide Am 
Secretary of the leading Abstract Company 
Farm here, and its complete equipment enables 
me to safeguard fully all funds intrusted t 
me. I court an early and thorough invest 
Loans gation. Loans from $500.00 upwards ( 


respondence invited. 


H. W. SCHNELL, Financial Correspondent, Kalispell, Montana. 
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COPPER METAL AND COPPER SECURITIES. 
The markets for metal and copper securities 
have naturally been thrown into confusion as the result 
copper metal market is es- 
cutting off, 


copper 


cf the European war. The 


sensitive by reason of the at one 


These 


pecially 


stroke, the exports are ver) 


export ot copper. 


times. Germany, in July, for instance 


Holland 6,600 tons, 


heavy in peace 
ook 11,000 tons, 
and England 5,700 tons 

The cutting off. of this market 


France 7,000 tons 


forces just so much 


metal back on the United States, reduces the metal price 


end disorganizes the trade generally. That is why the 


sutte mines of the Anaconda and Amalgamated com- 
the Utah Copper and Greene-Cananea, the Lake 


people, to men- 


panies, 


Superior mines, and the Phelps-Dodge 


tion only a few of the leading producers, have ordered 


curtailment of output from 25 to 50 per cent. The metal 


Exchange in New York is closed and trading is only 


rominal. Sales in small quantities have been made at 


12% and 12%c. per pound. Trading in stocks of these 


companies has been wholly suspended and a resumption 


will not be possible for some time. A decisive naval 


victory giving either Germany or her enemies a clear 
held on the sea, would clear, the trade routes and reopen 
the European metal market sooner than any other single 


lactor. 


CENTRAL STATES ELECTRIC GAINS 
The Central States Electric 


ings of its controlled company, the 


Corporation reports earn- 
Cleveland Electric 
Illuminating Co., for May and for 12 months ending May 
31. Gross was $348,057 for May, an increase of $40,982 
after expenses and taxes, was $162,788, a 
\fter interest charges and depreciation 


and income, 
gain of $10,385. 
there was left applicable to the common stock, $91,219, 
against $88,099. For 12 months the 
was $4,246,805, a gain of $707,460. The amount applica- 
after interest charges, 
was $1,214,734, 
41.6%. The gain goes largely to 


company’s gross 
ble to common stock dividends, 
preferred stock dividend, depreciation, etc. 
a gain of $356,000, or 
the Central States Electric, which owns a large majority 
of the stock of the operating company. 


UNITED LIGHT & RAILWAY REPORT. 

Both gross and net earnings of the subsidiaries operated 
hy the United Light & Railways Co. show increases for 
the fiscal year. The gross earnings were $6,199,421, a gain 
of $486,883, and the net $2,382,350, a gain of $33,377. Net 
earnings were not maintained in the same proportion as 
in gross, owing to an increase of $45,506 in maintenance, 
reserves, federal income tax, etc. The holding company, 
after providing for dividends on the first and second pre- 
had a surplus of $464,439. This was only 


$13,776 under the 


ferred shares, 


previous year. 


PERTINENT POINTERS. 


If it remained for our “I Don’t Pay Bills” contingent 


settle it, they would strongly recommend that the 


monotorium, or suspension of debt, now generally re- 
sorted to in Europe, be made 


Wilson has proven himself the man 


permanent. 
\gain President 
the hour upon whom complete reliance may be placed 
in every critical emergency 
While their friends in this country are greatly worried, 


we venture the opinion that our tourists abroad are hav- 


ng the time of their lives in watching the hysterical 
snapping of the unleashed war dogs. They are in no 
danger 

It is suggested to every one who has some grand 
scheme to recommend, that the treasury of the Govern- 


ent finance it, since the majority of those who conceive 


hem usually assume anyway that it is for this object the 


1Overnment collects taxes. 
How about The Hague tribunal? Since it is no longer 


1 


he abode of peace, it should be turned into a mortuary 


lapel for the proper interment of mankind’s sweetest 


dream of everlasting concord betweer man and man. 
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HISTORY HAS PROVED 
that farm mortgages are the soundest investment the world 
has ever known. In France, during the last hundred years— 
through two wars—farm mortgages have always been worth 
their face value—even at times when government bonds were 
below par. WHAT IS BETTER 
than a small first mortgage on an improved farm? We make 
such loans in the choicest districts of Montana—where crop 
failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mort- 
gages have always received the interest and principal of their 
loans promptly when due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of 
doing business, and with the high quality of our farm mort- 
gage loans. Write us today for particulars and references, 


C. E. SHOEMAKER & COMPANY 
Incorporated Capital $500,000.00 
LEWISTOWN MONTANA 































Dependable Farm Loans 


your interest at or 
inviolate 


receive 
maturity” 1s our 


“You 
before 
rule 
We offer our services to careful invest- 
ors who give preference to systematic 
attention to every detail and conservative 
valuations of lands. 
We own a Complete Abstract of Dawson 
County and have placed funds here on im- 
proved farms for cai successfully. 

From $500 upwards. Montana and particularly 
this section is seeing its most substantial develop- 
ment now. Write for facts and references. 


Montana Loan & Title Company 
J. D. WALSH, President. GLENDIVE, MONTANA 
Irrigated 


6% “' Lands 


Montana Farm Loans 


The completion of the great U. S. Lower Yellowstone Irrigation 
Project places Sidney in the heart of the most fertile agricultural 
section of Montana. We were the first to enter this field and now 
have over $300,000 of loans in force. Never lost a penny. From $500 
upwards. Our President, Mr. R. S. Nutt, examines every loan per- 
sonally. Investors are given the privilege to return any loan at any 
time if not as represented. Prompt interest payments. 

We court an early investigation. References: Security National 
Bank and Wells & Dickey Co.,- Minneapolis, Minn. 


Capital and Profits $30,000 


Farmers’ National Bank, Sidney, Mont. 


6% Your Money Should Earn 6,7 


Farm Loans represent the safest security 
; Montana offers ideal conditions 
ym of sure and diversified crops, 


ues 








Why satisfied with less? 
obtainable anywhere, ind tl 
to safeguard investors | 
coupled with enhancing la : 

Great Falls is the financial center of the State and tributary to it 
are the most productive farm lands, including the renowned Judith 





Basin. 

Am an Attorney by profession and have handled farm loans suc- 
cessfully for 12 years. I inspect every loan personally, also attend 
to all legal requirements. If you have surplus funds to invest, I 
nvite correspo ndence and a thoroug investigation of my financial 


responsibility and business met! 


H. K. BICKF ORD 


308-09 First National Bank Bldg. GREAT FALLS, MONTANA 


And Always Worth Par 
are the r eastern Montana, based 
on diversi ms crops and stock raising, with steadily 
enhancing land values. Have resided here 32 years 
and have acted as Receiver 6f U ° S. L and Office 9 


years. I know values and meral hazards. Personal 

examination of every loan 

f you rea surplus funds looking for safe and profitable employ- 
ment, write for references and particulars 


cc Auld, Miles City, Mont. 
The F amous Judith Basin of Montana 
e most solid foundation for good 
6: 70 ! ed. oa oe ; sag a eee all “i Ree aAQN, 
A A g investors give preference to Judith 
3asin loans We specialize in these securities. 


Ample loan experience Careful personal investigation of every loan. 
Write for references 

JUDITH BASIN 
J. R. WEESE, Manager 














INVESTMENT COMPANY 
LEWISTOWN, MONTANA 
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WHAT PRICES UP AND WHAT PRICES DOWN? 

There has been to some persons a puzzling movement 
in commodity prices as the result of the European war. 
Wheat and other risen violently and then 
crumbled to the extent of half the loss, cotton, raw and 
finished has had a frightful collapse, sugar is up 
a cent a pound or more, or 25%, coffee has risen several 
meats have run up 5 and 6 cents per 
and there have been violent ups 


cereals have 


goods, 


cents per pound, 
round, copper is weak, 
and downs all other commodities. 

The first reasoning with regard to wheat was that the 
war would stimulate the foreign demands to such an 
extent that our domestic surplus would not have to look 


further for a market than on the Continent. This, how- 
ever, was before England and France had been drawn 
into the vortex of the strife. Instantly they were in- 


wheat and corn fell as it was realized that while 

had the goods we couldn’t get the available ships nor 
eet the ships through the blockade if we had them. The 
the weaker the price. If 
prices might be 


volved, 


greater hazard in this regard, 


the German navy should be destroyed, 
expected to go up, as the trade routes would be clear to 
France and England. Conversely, if disaster should 


come to England’s navy or the French ships, we would 


have keep the wheat at home or send it still at some 
risk, since no doubt England and France would still have 
many warships on the trade routes ready to stop the 
traffic to Germany. Prices of cotton and cotton goods 


have collapsed by reason of the curtailment in European 


manufacture or the difficulty in reaching such markets. 


The rise in sugar is due to enormous buying by Eng- 
land and by the withdrawal of ships from the trade 
routes to the sugar producing countries. If Louisiana 


amount of sugar on hand, she will reap 
The war 


statesmen at Washington would ever 


has any great 


millions in additional benefit. builds a bigger 
tariff wall than the 
dare erect. 

The subsequent action of the markets will probably not 
first month or so of the war. As 
the pinch of war begins to be felt, consumption will be 
should the blockade in 
strict, lower prices might 
markets. The shut- 
mills and factories forec 


this should 


be so violent as in the 


reduced to the minimum, and 


uropean ports be 


reasonably be 


€ specially 
looked for in domestic 
asts 


ting down of many of our 


this eventuality. However, not last long in- 
asmuch as we will be the only large power so advantage- 
ously situated that we can rush in and supply markets in 


South An and all the countries of the 


SCRIP DIVIDENDS. 
that the 


erica, Far East. 


The realization safest policy to pursue is to 


conserve cash resources, forced the directors of the 
\merican Tobacco Company this week to declare the 
9% quarterly dividend in scrip, instead of cash. The 


cividend is due to shareholders of $40,242,000 stock out- 


standing. The scrip bears 6% interest and will be pay- 
cble in September, 1915. 
This form of dividend payment is quite likely to be 


adopted by other ce that are 


tremendous 


Irporations 

With the 
and disappearance 
directions, 


disposed to be 
conservative. 
cold 


in other 


shrinkage in the 
supply of large amounts of cash 
and with banks limiting the 


withdrawn, 


amounts 
it could be 
all dividends would continue to be on a 


t actual cash that may be scarce- 
lv expected that 
cash basis 
SUGAR STOCKS. 
The opening of the Stock will be 
erested spectators than by the holders of 
Almost 


Exchanges watched 


Vv no 


more int 


sugar shares. overnight, the sugar companies 


have had fortunes thrown into their laps by the big ad- 
sugar. All the beet likely 


extra meet the 


vances in sugar factories are 


reopened with forces in order to 


to be 
cemand. The a high 


the sugar 


statement is made by authority on 


situation in Hawaii, that it would not surprise 


him to see sugar soon sell at 10c. per pound. The one 
sugar to market will be the lack 


of ships, so greatly has shipping 


drawback in getting raw 
been disorganized. 


When 


writing advertisers, tell them you 


Carefully Selected Farm Loans 


based on 20 years’ successful experience, are 
offered non-resident investors in amounts 
to suit. 

We own a chain of banks in the richest 
agricultural section of Northern North Da- 
kota through which we control the choicest 
offerings. 

Caretul personal inspection and 
attention to every detail based on ripe ex 
perience. 

No client ever lost a dollar on our loans 
and interest reaches you promptly without 
charge for collection. 

Highest bank references. Look us up 
and you will find our loans specially at 
tractive. 


W. D. McCLINTOCK & SONS, 
T. E. McClintock, Mgr Havre, Mont. 


closest 











Choteau Co.—Montana Farm Loans 


6% 


and 


6’ 


This County and particularly the southern por- 
tion of the same, to which our loans are strictly 
confined, represents the richest agricultural sec 
tion of the most rapidly developing portion of 
Montana. Loans based on not to — 40% 
of the valuation are absolutely good and attrac- 
tive securities. If you have surplus funds to 
invest you cannot afford to overlook our offer- 


ings 
We know the land values 


t\ 


as old residents of 


the County and also know the borrowers. Write 
for full particulars. 
F. A. FLANAGAN 
Cashier Benton State Bank, FORT BENTON, MONTANA 
References: First National Bank, Chicago; Chase National Bank, 
New York 





Since 1897 


THE SECOND NATIONAL BANK OF MINOT, N. DAK. 


has specialized in placing farm loans in a carefully selected and 
limited territory of Northwestern North Dakota and to-day controls 


the choicest offerings from this section. 


Our President, Mr. R. E. Barron, after a banking experience cov- 
ering 13 years with the Merchants’ National Bank, St. Paul, Besar sn 
has itooked atter the farm loan department of this bank for tl 
13 years and every loan is personally inspected by him. 

This section of North Dakota excels in diversified farming wit! 
stock raising and dairy interests rapidly developing, whi adds 


exceptional strength to our farm loan offerings. 
We are prepared to offer our services to discrim 


_ 
Highest Rate inating investors in this reliable field, and court 





Consistent an early investigation of our standing, business 
With Safety methods and offerings. Address R. E. BARRON, 
———  Sé=~PP resident. 





BASED ON 27 YEARS’ RESIDENCE | 
Montana constitute as sate in 


/€ in this section oi 
J dith vestments as can be made today. 

udl The famous Judith Basin represents all that is 
B : good and dependable in the farm loan line. Our 

asin borrowers are always able to meet their interest 
Montana payments promptly. 

We invite correspondence with non-resident 1 

F vestors who insist on the best. 

arm Write for the facts and references. 


MONTANA LAND COMPANY, INC. 
Daniel Hanley, Secy.-Treas. Lewistown, Mont. 


Loans 





6% NORTHEASTERN MONTANA FARM LOANS 6'.,% 


are offered discriminating investors who place safety 
above everything else. We have had 13 years’ successful 
experience in this field and never loan to exce¢ 40% 

the cash value of the land. Have irrigated and non-irri 


gated lands in our field. 

Never had a delinquent interest coupon and ref 
Eastern banks and clients as to our ability to serve y 
safely and profitably. Correspondence invited 


VALLEY COUNTY ABSTRACT COMPANY 
R. E. Johnson, Pres. Glasgow, Montana 
These 


6% N 
ever 
Western and are worth par always. Obtainable from 


$1,000 upwards. Have been identified with the 
Montana agricultural development of this section siace 
i886 and know values and moral hazards thor 
oughly. Our crops are diversified and interest 
payments are prompt and sure. 
If you are looking for high grade loans it will 
pay you to write me. 
CHAS. T. MORRELL 
Higgins Block, Missoula, 





Securities 
Fluctuate 





Farm 


Loans Bent. 





612% Montana Farm Mortgages 612% eo 


base 2 on diversified crops and = adily enhancing land values 
the safest securities offered today 
have resided in Flathead on 14 years and _ specialize 

placing funds for non-residents in this county. 

My thorough knowledge of the value of the lands and borrow 
insures safety. Loans run from $500 upwards 

If you have surplus funds looking fo* safe 
ment, write me for further particulars. 

J. 


H. STEVENS, Attorney-at-Law, 


and profitable empl 


Polson, Montana. 
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VIRTUALLY WASTING ITS SUBSTANCE. 


Payment of Interest Sept. 1 by Denver & Rio Grande on 
Western Pacific is Promised. 

It is officially announced by the controlling interests 
that the interest on the Western Pacific first mortgage 
bonds will be paid Sept. 1 by the Denver & Rio Grande. 
The transaction will demand a sum of $1,250,000. Of this 
less than a third will be contributed by the Western Paci- 
fic. The result will be to nearly drain to a point of ex- 
haustion the treasury of the Denver & Rio Grande. It is 
not to be wondered at that the directors say in announc- 
ing the payment of the interest that “if the Denver & Rio 
Grande is to continue its support of the Western Pacific, 
some plan of adjustment of Western Pacific finances and 
the relation of the Denver & Rio Grande thereto, must be 
devised which will be acceptable to the holders of bonds, 
and that a call for the deposit of these bonds will be put 
forth at an early date by a committee of responsible 
bankers, looking to the adoption of a plan which will 
lighten the burden which the Denver & Rio Grande is 
carrying.” This is a clean confession at last of the futil- 
ity of attempting to carry a hopeless bankrupt. 

Circumstances long ago demonstrated the utter in 
ability of the Denver & Rio Grande to carry the Western 
Macific load. It was a bad deal into which the blunder 
ing policies of the Goulds forced the road. 

It is intimated by a high authority that in a _ pro- 
posed readjustment of the capital and bonded debt of the 
\Vestern Pacific, the first mortgage bondholders will b¢« 
asked to accept a scaling down in their bonds and in 
lieu of this concession the Denver & Rio Grande will 
cllow them to share in part in such equities which it 
Lelieves it has in the property through the ownership of 
all the capital stock and second mortgage bonds. 

The payment of the Sept. 1 interest is evidently in- 
tended to create a favorable sentiment among the West- 
ern Pacific bondholders in favor of releasing the Denver 
& Rio Grande from an intolerable guarantee which never 
should have been entered into. For a long time the low 
price of the bonds has foreshadowed this denouement, 
which The Financial World has declared frequently in 
the last five years to be inevitable. 

THE PAPER STOCKS. 

The present situation is most extraordinary as it applies 
to the paper trade. The war has, of course, caused a 
tremendous increase in the demands for newspapers and 
sales of print paper have increased 40% since the war 
opened. Active business no doubt will be seen all through 
the war and thus help the companies which manufacture 
lewspaper paper and kindred supplies. On the other 
hand, in the case of wrapping paper, bags and miscel- 
laneous paper supplies, if general business is unduly af- 
re will probably be a falling off in the demand. 


fected 


ACQUITTED OF MISUSING MAILS. 

\fter long wrangling, the jury in the case of N. A. 
Brown, Floyd N. Franklin and seven other defendants, 
returned a verdict of acquittal in the Federal Court in 
New York this week. The jury was out 27 hours. The 
defendants were accused of using the mails to defraud 
the public in the sale of $650,000 of the stock of Frank- 
lin’s, Ine., a candy-making concern, with headquarters 


in Long Island City. 


NEW YORK CENTRAL RECOVERING. 


The June report of New York Central to the Interstate 


(ommerce Commission shows operating revenue fell off 
about $500,000, but by a $250,000 cut in maintenance of 
ay, $280,000 in maintenance of equipment and a cut of 
$300,000 in transportation expenses, operating income 
ained, the total being $2,474,000, against $2,091,751. Of 


uurse with so much equipment idle maintenance allow 
‘es do not need to be so liberal and the showing may 
e said to he quite encouraging. For 12 months operatin 


income was, however, only $20,515,000, a loss of over 


~ 


+ 


500.000 


When ritine advertisers, tell 


OKLAHOMA 
6” FARM MORTGAGES 1% 


We can furnish first-class Oklahoma first farm 
mortgages in amounts from $300.00 up at 6% an- 
nual interest, with occasional one at 64% and 7% 
on 5, 7 and 10 years’ time. Our President, Mr. 
O. A. Simmons, has had 18 years’ experience 
in this line without loss of a dollar. We are 
in the rainbelt and with enhancing land 
values and diversified crops the security 
becomes better each year. We court an 
early and thorough investigation of our 
loan field and our methods. Highest 
Bank references. 










SERVICE °% 


The Hugo Farm Mortgage Co. 
Hugo, Okla. 





7% 
Ke . Dependable Washington Farm Loans 


f2 

[ee From $500 Upwards 
[ (o} ©\ These loans represent the choicest offer- 
& : jings from the greatest dairy section of the 
\" *} Pacific Northwest. Splendid climatic con- 
\% ditions and very fertile soils. Ample mar- 


kets, transportation facilities, and good 
roads. Crop failures are unknown and 
values are steadily enhancing. Loans on a 
basis of 40%, carefully made after personal 
examination of security. No charge for 
collection of interest, which you receive 
the day itis due. Investigate. 


GRAYS HARBOR L4ND CO., Inc. 


HOQUIAM, WASHINGTON 


6%—Montana Farm Loans—6% 
7%—Helena, Mont., City Loans—7% 


in sums to suit are offered to discriminating investors who place 
safety above everything else. Have resided here 30 years and hence 
am in a position to command the choicest offerings. Every loan 
personally inspected. 
Correspondence solicited. Send for references and particulars. 
P. F. HOSCH, Bailey Block, Helena, Montana. 











Specialists In 


Unlisted Securities 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790-1-2-3-4 Broad 








STANDARD OIL 


and 


Investment Securities 
Harold Dickerson & Co, *286°2dway. N.Y. 
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STOCKS—COTTON—GRAIN 
DEALT IN 


Correspondence Invited 


RENSKORF, LYON & CO. 


New York Stock Exchange 
New York Cotton Exchange 
Membe he York Posture mqunng 
cago Boar rade 
beaiacaens New Oxeans Cotton Exchange 

Associate Member 

Liverpool Cotton Association 
33 NEW STREET NEW YORK 

















FRITZ VON FRANTZIUS BEN MARCUSE 


122-124 S. La Salle St. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


COMMISSION BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


STOCKS BONDS GRAIN 








e a subscriber to The Financial World. 
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The Best Security Is 
Selected Farm Land 


The Middlesex 
Banking Company 


of Middletown, Connecticut 


offers mortgages or its debentures se- 
cured by loans on carefully 
selected farm lands. 


FORTIETH YEAR OF BUSINESS 


Write for information. 


¢,BARSTO 


INCORPORATED 


iw? 


CONSULTING and 
CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


60 Pine Street New York 








Investment 
Securities 


HOWE, SNOW, CORRIGAN ¢ BERTLES, 
Grand Rapids, Mich 











LLOYDS BANK LIMITED 








Chairman; R. V. VASSAR -SMITH. 
Deputy Chairman: J. W. BEAUMONT PEASE. 











($5—-£ 
Capital uu ) -$ 156,521,000 
Capital paid up - - 25,043,360 
Reserve Fund =- - - 18,000,000 
Advances, &c. - - - 280,799,785 
pmnsemeamneds &c. - - - 526,050,295 





THIS BANK HAS OVER 850 OFFICES IN ENGLAND & WALES, 
Colonial and Foreign Department : 60, Lombard St., London. 





PARIS AUXILIARY: 
LLOYDS BANK (FRANCE) LTD., 26, AVENUE DE L’OPERA. 


|| WEAD OFFICE: 
|| LOMBARD S8T., 
| LONDON. 























Q%, Canadian Farm Mortgages 
% wd in Western Canada 


From date morey is sent to date money 
is returned. First Mortgage Loans of 
and up—1-3% of appraised value limit of loan 
Interest paid on due dates. 


H. VOGT, Financial Broker, Neville, Sask. 
Canada. 





Cre span? Crazy Water i, #20! 


foubnigent High Blood Pressure, A, In- 
di ion, Constipation and Kidney Diseases. 
adorsed by leading 1 ele U.S 


Crazy Well Water ( Co., Magee ote 
Directory of Stock Exchange Members 


Orders in the securities mentioned 
below will be promptly executed by the 
various firms for the convenience of 
The Financial World subscribers. 

These firms will inform you of any 
important changes in the condition and 
prospects of the stocks of these securi- 
ties upon request. 





(We execute orders in A malgamated Ci opper) 


Libaire & Cooke 
25 Broad St., New York 
Members N. Y. Stock Exchange 





(We Execute Orders in ODD LOTS) 
Chisholm & Chapman 


71 Broadway, New York 
Members N. Y. Stock Exchange 





Toledo, St. Louis and Western Railroad Co. 


To Holders of Gold Bonds of 1917 (4°; 


Series “A” and Series “B” 


Default 
coupon on 


having occurred be the payment 
the above bonds, is essential, in 


ests of the holders may be Feet ort protected, that they promptly 
accompanied by the 
with 
Company of New York, thie Depositary of the Protective Committee, 


deposit their bonds in negotiabie form, 
1, 1914, coupon, and all unmatured coupons, 


New York. The 
Agreement ne 


at its office, No. 80 Broadway, 
Certificates of Deposit under an 
pletion and which will be filed with the 
1914. 
tary date. 


on and after that 


Application will be made to the New York Stock Exchange, in 
for the listing of Certificates of Deposit for Series “A” 


due course, 
bonds. 

Dated, New 
L. C. KRAUTHOFF, Counsel. 


G. K. B. WADE, Secretary, 
80 Broadway, New York. 


York, August 3rd, 1914. 


A. V. MORTO 


ROBERTS WALKER, 


Depositary 
Copies of such agreement may be obtained from the 


EDWIN G. MERRILL, Chairman, 
R. WALTER eens 


Collateral Trust) 


nrst 
inter- 


of the 
order that 


August 
the 


August 
the Union Trust 
Depositary will issue 
Ww In course of com- 
on August 5, 
Deposi- 


Protective Committee. 











Village of Kenmore, O. 


bargo has 


Sewer Bonds oy 4 


The war i 
industry by 
supply of 








(We execute orders in Amer. Locomotive) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 





(We execute orders in Amer. Car Foundry) 


Renskorf, Lyon & Co. 
33 New Street, New York 
Members N. Y. Stock Exchange 





(We execute orders in Chicago Northwestern) 


Schmidt & Gallatin 
111 Broadway, New York 
Members N. Y. Stock Exchange 


Light Corporation, 
to the 


payable September 1, 1914, 
stockholders of record as of the close 














been 
Pennsylvania 
Ohio railroads. 


NEW LOANS. NOTES OF WAR FINANCE. 
A general emborgo on all foreign 
$157 200 00 shipments of freight is threatened bs 
’ a the railroads of the eastern seaboard 
. because the banks refused to advance 
5% Special Assessment funds to finance these operations by 
reason of the risks involved. The em- 


already put into effect 
and Baltimore & 


n Europe has hit the steel 
reason of the fact that 
ferromanganese, which is 


Bids received August 15, until 12 M. at obtainable by the independent steel 
office of Clerk. Bonds dated July 1, 1914, companies only in Europe, cannot ; 
denomination $1,000 each, interest 5% semi- ahtsinad The tt & ‘tes!  tnavation 
annual, on Oct. 1 and April 1. $31,000 due makes its own supply and the price 
April 1, 1915, $31,000 due April 1, 1916, $31,000 has risen from $38 to $41 per “tom 
due April 1, 1917, $31,000 due April 1, 1918, and ” @tuart Lowen. the Chicago grain au- 
$33,200 due April 1, 1919. No bid considered thority anve he believes the effect 
for less than par and accrued interest. De- the European war Of the grain trade 
posit of 1% of bid required. Right reserved will be depressing. a exports iat Ona 
to reject any or all bids. » ' made only at great risk and supplies 
Address E. J. SHOOK, Clerk, Kenmore, Ohio. of grain will accumulate at the grain 

centres rapidly. 
DIVIDENDS. Wheat crops are reported short in 
all the — now at war except 
England. <Austria requires 224,000,000 
att came — bushels for her gra. an and has 
, &L , es = but 184,000,000 bushels promised the 

’referred Stoc Jividend No. 6 harvest. 

New York, August 5, 1914. The Standard Oil’s foreign business 

The Board of Directors has this day de in oil amounting to $140,000,000 per 
clared the sixth quarterly dividend of one annum, has been almost wholly 
and three-quarters per cent. on the preferred stopped as the result of the war in 
stock of the Central Arkansas Railway & Europe. 


of business August 15, 1914. Checks will be BOND OFFERINGS, 
mailed. Books for the transfer of the pre- The City Clerk of Fort Benton, 
ferred stock of the company will not be Mont., will receive bids on Aug. 27 for 
closed, ; i : $17,000 5%% bonds for constructing, 
L. C. GERRY, Treasurer. purchasing or obtaining an electri« 
light plant for the city. 

AN AWAKENING. aK County, Mw is re anriee 

- : - * > s a ssue $8,500 5% é 
Since reading The Financial World ote See pay be re + tA ‘ 
bonds have become a surprise to me. I P. N. Morgan and J. C. Carrington 
used to think you couldn't lose on committee, Charlotte Court House. Va. 
bonds—that stocks were speculative, We are advised by Allen H. Wright 
but not bonds. Your valuable paper is City Clerk of San Diego Cal.. that no 
making me see things in a new light. bids were received on the ‘5% harbor 

WILLIAM H. TRETHAWAY. bonds offered on Aug. 38. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





